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Business Activity continued downward through April 
and the first half of May. As measured by the New York 
Times index, business activity for the four weeks ended 
May 13 dropped 2 per cent from the preceding four weeks. 
The decline, as measured by the metal industries activity 
index for the same four-week period, amounted to 4 per 
cent. For this four-week period, however, business activity 
was 13 per cent above the corresponding period last year, 
according to the New York Times index, and 27 per cent 
above the corresponding period according to the metal in- 
dustries activity index. Freight car loadings for the same 
four-week period were down fractionally from the previous 
four weeks, but were 6 per cent ahead of the correspond- 
ing period of 1938. All three of these measures of business 
activity indicate that during the first four months of this 
year business was substantially better than during the 
same period last year. Bank debits outside New York City 
for the month of April showed a gain of 4 per cent from 
March, and of 8 per cent from April, 1938. 

Industrial Production as measured by the Federal Re- 
serve Board index was down 5 per cent in April from 
March but was 22 per cent above April, 1938. For the 
first four months of 1939, industrial production averaged 
24 per cent above the corresponding period of 1938. 

Automobile Production dropped 9 per cent in April from 
March, but was 54 per cent above April, 1938. Production 
for the first four months of 1939 was 61 per cent above 
the same period in 1938. Retail sales of automobiles dur- 
ing the first half of May made slightly better than sea- 
sonal gains as compared with April. Assemblies for the 
week of May 22 totaled 80,145 units as compared with 
46,810 units a year ago. 

Rig Iron and Steel Production dropped 11 per cent and 
4 per cent, respectively, in April from March. However, 
as compared with April, 1938, pig-iron production gained 
49 per cent and steel production, 61 per cent. For the first 
four months of 1939, as compared with the same period 
of 1938, pig iron production gained 55 per cent and steel 


The Trend of Business 


production, 39 per cent. The steel operating rate for the 
month of April averaged 50 per cent of capacity as com- 
pared with 56 per cent in March, a decline of 11 per cent 
for the month. Steel operations have continued to drop 
through the first half of May, declining to 47 per cent dur- 
ing the first week of the month, and to 45 per cent for 
the week of May 22, a new low for the year to date. At 
this low figure for the year, however, output is still well 
above the 30 per cent figure of a year ago. In Ohio, steel 
operations for the week of May 22 were up 4% points to 
50 per cent of capacity in Cleveland, unchanged in Youngs- 
town, and down 8 points to 44 per cent in Cincinnati. 

Retail Trade continued to gain in April. Department- 
store sales were up 7 per cent from March, and 2 per cent 
from April, 1938. Chain-store sales gained only fraction- 
ally in April from March, but were 5 per cent above April, 
1938. For the first four months of this year, as compared 
with the same period of 1938, department-store sales 
gained 2 per cent and chain-store sales, 3 per cent. 

Commodity Prices were substantially unchanged in 
April from March, with wholesale commodity prices down 
fractionally, and cost of living and retail food prices up 
fractionally. Department-store prices were unchanged. 
As compared with April, 1938, wholesale commodity prices 
were down 3 per cent; retail food prices, 4 per cent; de- 
partment-store prices, 1 per cent; and the cost of living, 
2 per cent. 

Construction Activity as measured by value of contracts 
awarded in 37 Eastern States was up 10 per cent in April 
from March, and 49 per cent from April, 1938. The April 
increase was due to a substantial increase in public works 
and utilities contracts. Residential and non-residential 
contracts were down 9 per cent and 3 per cent, respec- 
tively, in April from March. For the first four months of 
this year, all types of construction show substantial im- 
provement over the same period of last year, the value of 
total contracts awarded showing an increase of 45 per 
cent. 


Entered as second class matter March 3, 1926, at the Post Office at Columbus, Ohio, under the Act of August 24, 1912. Ac- 
ceptance for mailing at the specia] rate of postage provided for in section 1108, Act of October 3, 1917 suthorized March 38, 1926. 


120 inf 120 : 
' 
40 yy 40 
N 
“7929 1931 1933 1935 1937 i938 1939? 
an 


2 Bulletin of Business Research 
May, 1939 


Business in the United States 


U. S. Barograph 
APR. 1939 Compared with APR. 1938 


% % INCREASE 
BANK DEBITS 
COM. FAILURES 
AGR. INCOME 


LIFE INS. SALES 
EMPLOYMENT MFG. 
PAYROLLS MFG. 
INDUSTRIAL PROD. 
POWER PROD. 
COAL PRODUCTION 
CONST. CONTRACTS 
DEPT. STORE SALES 
AUTO PRODUCTION 
CHAIN STORE SALES 
COST OF LIVING 


“What They Say’-- 


“Employment Gains Noted”—“Employment gains 
are continuing this spring, making a good contrast 
to last spring’s layoffs, and in March there were 
600,000 more at work in American industries than in 
March last year. This is a little more than enough 
to keep pace with our increase in working population, 
so that unemployment in March was slightly below 
that of March last year, with 11,178,000 unemployed 
in March this year as compared to 11,226,000 last 
year in March. ... The April report shows part-time 
work also decreasing, indicating a larger proportion 
of full-time employment, and our report for cities 
shows gains in nearly all of the 24 centers reporting, 
losses in only one, no change in one.” (Quoted from 
American Federationist, May, 1939.) 

“Summer Outlook Encouraging”—“We expect that 
during the summer the Babsonchart Index of Busi- 
ness Volume will average well over 10 per cent 
greater than in the corresponding period of 19338. 
The outlook, then, is for a moderately rising trend. 
This indicates as the soundest present policies: De- 
cisive purchases of commodities and stocks; ener- 
getic pushing of sales; constructive relations with 
labor; and a generally optimistic attitude.” (Quoted 
from Babson’s Reports, May 29, 1939.) 

“Business Upturn Forecasted”—“Although busi- 
ness activity has not yet actually reversed its trend, 
trade volumes are holding well above last year, and 
there is now the prospect of increased Government 
spending, as well as tax revision, to speed recovery. 
We estimate that our production index will advance 
moderately in the next several months, after correc- 
tion for seasonal.” (Quoted from Outlook for the 
Security Markets, May 29, 1939.) 

Note: Space permits only brief excerpts from the original 


statements. For the full analysis we recommend that the 
reader refer to the sources given. 
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Last 
ITEM Apr. Mar. MONTH 
1939 1939 Age. 
Unit 1939 
or Index 
Base Period Mar. 
General Business 
Totals, or Average Indexes for | | % % Jo 
4 Weeks Ended on Indicated Dates | 
Bus. Activity!°—5/13/39 N.Y. Times 86 | si— +18 + 12 
Fght. Car Ldgs.1*—5/13/39..Thous.| 2,273 2,293 | —® + 6/\+ 6 
Com. Failures!*—5/11/39...Number 1,058 1071 — 1j\+ 8 — 7 
Metal Ind. Activity’*—5/13/39.1926 87 91'— 4 | + 27 + 27 
Calendar Months 80 ™i3i\)+ 4 + 8 + 65 

* Bank Dbts. (Outside N.Y.C.)** 1926 | 
Agr.Inc. (Cash from Mktgs.)** 1924-29) 55 58i— 56 |— 
Life Ins. Sales Relatives**....... 1930 55 64 —114 ( — 2 + 13 
Steel Ind. Oper. Rate**..% Capacit 50 56 — 11 + 50 + 56 
Securities Issued*’—New.. . . Mil. Dol. 143 1462 —12 —27 | + 82 
Securities Issued—Refunding “ “ 213 738 +173 + 37 | + 21 

Employment** 

* Employm’t—Manufact... . Av. 1983-25 91 91 | elt 4 
Employm’t—Trade-Retail ..... -1939 85 84 2 —- 3 i— 1 
Employm’t—Trade-Whil'sale . 87 1 2 

* Payrolis—Manufact. ....Av. ‘1983-25) 85 8? — 

Production 

* Industrial Prod.1® .......Av. 1923-25 95 | 100 | — 5 | + 22 | + 24 
Automobile Prod.?*......No. of Cars| 337,372 371,940 9 + 54 61 

* Elec. Power Prod.?°. .Mil. of K.W.Hi. 9,400 , 10,568 | — 11 + 5 10 
Bitum. Coal Tons) 10,747 35,290 | — — 70 —50 |+ 8 
Steel ... Av. Daily Tons 119,479 124,625 61 | + 39 
Pig Iron Prod.*#...... 68,793 | 77,201 | — —u | + 49 | + 565 
Shipmts—U.S. Stl Cp.24 Thous. Tons} 701,459 767,910 9 | + 40 | + 42 
Machine Tool Orders**......... 1926 156 | 185 | — — 16 + 72 | + 68 

Construction (Value of Contracts Awarded--37 Eastern States) ** 

of 330,030 | 300,661 | + 10 + 49 | + 45 
Residential ...........- 4,405 125,225 — 9 + 53 + 73 
Non-Residential ......... 656, 97,786 — 3 | +18 | + 27 
Public Works & Util...... “ 120,969 , 77,650 + 56 | + 81 + 39 

Distribution 
* Dept. Store Sales!®......Av. sae 88 | s2|+ 7 | + 2 + 2 
Chain St. Sales?5 Av.SameMo. 1929-31 110 | 10;+ |+ 6/|+ 8 
Prices 
76 77|—@ — 3 4 
85 +" |— 2 2 
Av. | 77 76 | — 4 — 38 
Dept. Store Prices**..... Jan. 1931 89 89 2 
Banking and Finance 
CHANGS FROM 
ITEM 1939 | 1938 | 1937 
Unit May 17 | May 18 | May 19 Last 
or Index Month | Year 
Base Period Amt. |Per Ct. 
Federal Reserve Banks** | 3 %o 
U.S. Govt. Securities...... -Mi. Dol.) 2,564 2,564 | 2,526 | 0 0 
Bills Bght. in Open Mkt.... “ “ 4 | 0 0 
Member Bank Borrowings... “ 4) 8 1|—50 
Member Banks—101 Cities*® | 

* Total Loans ......... 6“ O08 8,408 | 9,500 —78 |— 4 

Bus. & Agr. Loans & | 

Open Market Paper..... 4,450 | 4,702 — 17 |— 7 
Brok. & Other Secur. Lns.... “ “| 1,178 1,177 | 2,045|— 49 | +@ 
Real Estate Loans.......... “ “ 1,150 1,157 1,162 + 5 
Other Loans ........ seedcees = 1 1,504 1,473 | + 1 + 1 

* Total Investments .......... “ “ | 13,563 12,271 12,677 | —121 + 11 
* U.S. Govt. Obligations...... « 6©© | 10,335 9,343 | 9,476 | + 32 + 11 
Demand Deposits ...... esos “ “116,681 | 14,569 | 15,426 | + 62 +14 
Time Deposits......... 5,209 | 5,205 + 84 | 

Money and Interest Rates** 

Money in Circulation....... “ “ 6,913 6,402 6,399 + 55 + 8 
Monetary Gold Stock........ “ “ | 15,892 12,892 11,907 | +287 + 23 
Call Money Rate.............++.-% 1.00 1.00 1.00 0 

Security Markets?* } 
Stock Prices—348 1920 94.5 88.5 134.4 +0.9 + 7 
- ils. . 24.0 22.0 | 57.2 +0.3 + 9 
poe Util.. 7” = 81.2 70.2 | 91.2 +2.3 + 16 
Bond Yield—45 Corp. Bonds 5.76 6.36 | 440 —0.05 |— 9 
—U. vt. Bonds.. 0.89 1.49 2.25 —0.14 | — 40 


iJ 


1939 1939 Apr Apr. 4 
1939 |months 
Unit 1939 | from | 1939 
or Index from Apr. | from 
Base Period Mar. 1938 1938 
General Business 
| 
* Bank Debits*......... otenetse 6 1926 76 | 70'+ 7 + 56 | 5 
Commercial Failures!? ...... Number 53 58 — 5t|— 6f | — 82t 
Liabilities** . Thous. Dol. 898 1,024; — 12 |— 41 _— 
Life Ins. Sales Relatives®*..... 1930 57 66 — 14 + 8 | + 21 
Agr. Income—Ttl.**.....Av. 1924-28 72 72 oi— 8 |—10 
Meat Animals ....... we 94 98 — 4 + 8 |+ 2 
Dairy Products ........ “ = 66 72 — 8 |—21 |—18 
35 38, — 8 — 35 — 39 
Poultry and Eggs... 70 9 | — 
* Electric Power Production”®. ..1926 160 1466 — 4/+18 +15 
Bit. Coal Production*+...Thous. tons -= 1,739 Mines not operating 
Employment’ 
* Manufact. Employm’t. (2213)*. 1926) 87 87 | —® + 7 4 
* Non-Manuf. Employm’t. (3452) 85 84\'+ 1 — 2 —@) 
* Const. Employm’t. (1472)...... 35 32'+ 9 6 
* Total Employment (7137) ..... 89 + 561+ 8 
Construction (Value of Contracts Awarded)® 
errr 77 | 58! + 33 | +180 | + 99 
73 | 65 + 12 | + 91 | + 89 
Non-Residential ............. “ 42 | 53 — 22 66 | + 54 
Public Works & Utilities...... “ 146 | 59 +149 | +752 +184 
Distribution 
Retail] Sales—Independent | | 
See p. 5 | + 8 +14 
* Dept. Store Saies*®......Av. 1923-25} 92 82 | + 12 + 3 + 3 
Auto Reg.—Passgr. Cars? 14,062 18,266 | | — 23 | + 62 
Auto Reg.—Trucks? ...... 1,708 | 2,275 | — 25 + 29 —_ 
Sales Ohio Dyers & % - + 5{|— 9 
Banking (4th Federal Reserve District)** 
CHANGB FROM 
Unit 1939 1938 
May 17 | May 18] May 19 | Last | Last 
Month | Year 
Amt. |Per Ct. 
Cleveland Federal Reserve Bank | | 3 % 
Gov. Securities......Thous. Dol.|253,398 245,877 | 245,922 3 
Bills Bght. in Open Mkt... 52 51 374 0oj}+ 2 
Member Bank Borrowings 95 | 631 | 340 | —106 | — 85 
Member Banks—4th District | | 
* Total Loans ............ a 659 696 699; + 8 |— & 
Bus. & Agric. Loans and | | | 
Open Mkt. Paper.-..... 248 | 294 + 2 |—16 
Brok. & Other Secur. Loans “ ve 45 60 56; — 1 | — 25 
Real Estate Loans....... “ 169 174 181 3 
* Total Investments ....... “ 1,221 1,048 1,187|/ + 18 
* U.S. Govt. Obligations.... “ = 3 799 | +18 | + 18 
Demand Deposits ........ “ 1,181 1,042 1,110} + 11 | +18 
Time Deposits ........... “ 747 | 737 | 1 1 


* Indicates Series Charted (Page 3). For Sources and Footnotes, See Below. 


FOOTNOTES FOR BULLETIN TABLES 
? Preliminary; ‘ Less than | 1% change; ‘? More than 1000% increase; 
+ Change in number of failures ; : igures in parenthesis show number of firms 
reporting this month; » Data = Ay available in time for this issue; ¢ Comparable 
data not available ; — ‘Only percentage change available. 


Primary Sources: 

Computed from original data collected by the Bureau of Business Research 
from: 1 Local Power and Light Co’s; * County Clerks of Courts; * Local Gas 
Co’s (Gas meters in use) ; * Ohio cleaners and dyers ; ° Ohio wholesale grocers. 

Compiled by the oo of Business Research from data collected in co 
operation with: * U.S. Dept. of Commerce. 

Compiled by the Bureau of Business Research from special tabulations 
supplied by: 7 U.S. Bureau of Labor Statistics; and from data of: * Federal 

rve Board; * F. W. Dodge Corporation. 

Other Data Sources: 1° New York Times; 11 Association of American Rail- 
roads; 12 Dun & Bradstreet, Inc.; 15 American Iron & Steel Institute; 1* Steel 
Magazine; 15 Federal Reserve Board; 1° U.S. Dept. of Agriculture; 17 Com 
mercial & Financial Chronicle; 1° U. ‘S. Bureau of Labor Statistics ; 1° Wards 
Reports; 2° Federal Power Commission; *! National Bituminous Coal Commis- 
sion ; 22 U.S. Steel Corporation ; 23 National Machine Tool Builders Association ; 
34 F. W. Dodge Corporation ; 28’ Chain Store A ge; 7* U.S. Dept. of Commerce; 
37 Fairchild Publications ; 2* ‘Standard Statistics Co. ; 2" Dept. of Rural Econom- 
ics, O. S. U.; 3° National Industrial Conference Board; #1 R. L. Polk & Co; 
82 Life Insurance Sales Research Bureau. 
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CHANGE FROM 
Last 
Monte 
ITEM Apr. | Mar. 
1939 | 1939 Apr. 
Unit 
or Index Mar. 
Base Period 
AKRON 
Employment Indexes :* 
All Manufacturing (84).......... 64 65 | —® — 
Non-Manufacturing 59 55) + 6 — 2 
Construction (82) 49 + 8 — 19 
Retail Sales—Independent Stores® (51)*. -- — + 6 + ll _ 
Auto Registrations :*? New Cars. .Number | 1,019 | 1,106 | — 8 +111 +102 
0: 124| — 18 + 26 + 81 
*Bank Debits Index*...............1926 77 63 + 21 + 20 + ll 
Commercial Failures** .......... Number 6 8| — 2t| — 4t| — 14f 
re Thous. Dol. 41 75) — 46 — 13 — 40 
Indus. Power Consumption Index’. ..i926 68 57 | + 20 + 42 + 26 
Building Occupancy Index*......... 1926 125 125 | + + 1 + 1 
Value Bldg. Permits—Total indexi* | 1930 31 30 + 5 + 7 + 93 
—Residential.. 41 35 | + 20 +125 +259 
—Non-Residential “ 7 14} — 49 — 7 + 84 
CANTON 
Employment Indexes :7 | 
1926 72 73) 12 + 9 
All Manufacturing (69).......... 75 765, + 16 + 11 
Non-Manufacturing (106)........ 69 — 1 — 7 — 4 
Retail Sales— Independent Stores® (40)*. — + 12 
Auto Registrations :* New vovecttnana sani 552 744 | — 26 + 86 + 94 
59 103 | — 43 + 20 + 45 
*Bank Debits Index® 1926 74 69; + 7 + ll + 10 
Commercial Failures** ..........Number 1 1 — 3t| — 
"eer . .Thoua. Dol. 54 | 5 @) +203 — 44 
Building Occupancy Index? 1926 109 109 | + 2 4+ 
Value Bidg. Permits—Total Index*.. 1930 107 119 | — 10 + 49 + 40 
“« —Residential.. 228 1380 + 26 +150 +142 
“ 5 “ —Non-Residential “ 4 75 | — 95 — 92 + 97 
CINCINNATI 
Employment Indexes | | | | 
S Total 1926 103 101 + 1 + 4 + 2 
All Manufacturing (390)......... a 106 106 + 1 + 5 + 2 
Non-Manufacturing (673)........ 95 1 + 4 + 56 
Construction = 29 | 30|'— 4 — 28 27 
All Manufacturing -- — |+ 2 
Non-Manufacturing —} — | 
Retail Sales—Independent Stores® (74)*. + 2 
Retail Food Price Index!*....Av. 1923-25 77 | 7é6\/+ 2;— 8 — 4 
Auto Registrations :* New Cars—Number 1,628 | 2,057 | — 21 | + 47 + 47 
New Trucks ........0. ousetee 179 | 268| — 33 + 12 + 19 
*Bank Debits Index®...............1926 | 85 83}; + 3 + 5 + 2 
Commercial Failures*? ..... 7 6; + 1t! + + 2t 
Thous. 128 40 | +220 | — 54 — 68 
Building Occupancy Index’....... 931 109 109; | +@ 
Value Bldg. Permits—Total Index... “1980 34 47|—27 | + 4 + 15 
—Residential.. | 50 64, — 8 | +@ + 2 
—Non-Residential | 13 16 — 14 | +154 + 49 
Steel Ind. Oper. Rate!* 4 Wks. Av.%Cap. | 48 51/— 5&6 | + 40 + 84 
CLEVELAND 
Employment Indexes :* | | | | 
1926 86 86 + 5 + 2 
All Manufacturing (550)......... 90 909, | + 
Non-Manufacturing (848)........ 74 74° + --@ + 1 
Payrolls:* Total....... — — — 
Retail Sales—Independent Stores® (111)* — + 11 + 8 | 
Retail Food Price Index*....Av. 1923-25 79 | —® 2;— 1 
Auto Registrations :? New Cars—Number 3,457 4,162 — 17 + 49 | + 62 
we. 332 323 + 3 , + 46 | + 34 
*Bank Debits Index*.......... +22 | + + 8 
Commercial Failurest? .......... Number 15 18 — + + 12f 
140, 286 —51 | —39 | + 48 
Building Occupancy Index?......... 103 102 + 1 — 2\;— 2 
Value Bldg. Permits—Total Index?*.. 1930 30 26 +16 +116 | +217 
“ —Residential..... 57 67 — 16 + 78 +121 
Non-Residential “ 4 4\ + 26 +112 +975 
Steel Ind. Oper. Rate! 4 Wks. Av. % Cap. 42 | 53 — 21 + 49 | + 78 


* Indicates Series Charted (Page 6). For Sources and Footnotes, See Page 3a. 
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Employment Indexes 


% % 
1926 83 8 + 2 + 3 
All Manufacturing (123)......... _ $1 86; — 5 + 6 + 6 
Non-Manufacturing (241)........ 80 80; — 3 —2 
Payrolls:* Total......... | = —|— 7 — oe 
All Manufacturing .............. — 10 
Retail Sales—Independent Stores® (68)*. + 4 
Retail Food Price Index!*....Av. 1923-25 76 | — 2 
Auto Registrations :? New Cars—Number 1,010 | 1,418 | — 29 | + 25 + 46 
New Trucks .......... Nec 135 | 240| —44 | — 8 | +25 
* Bank Debits Index®............... 1926 106 109| — 38 | — 138 — 1 
Commercial Failures*? .......... Number 1 0, + 1t| — 4t| — 
Thous. Dol. 5 — 98 | — 86 
Building Occupancy Index®.........1928 125 124 | +o | + 2 + 2 
Value Bidg. Permits—Total Index’*..1980 | 137 150; — 9 | + 15 + 39 
—Residential.. 169 198 | — 15 + 59 + 65 
—Non-Residential “ 80| — 8 | + 44 | +16 
DAYTON 
Employment Indexes :7 | | | 
1996 | 127| 181| — 8 | +18 | + 5 
All Manufacturing (135)......... = 116 | 120 3 + 15 + 3 
Non-Manufacturing (164)........ 135 | —® + 1 
Construction (107)............... 7) 6 9 + 6 —19 
Retail Sales—Independent Stores* (38)*. | + 26 | 
Auto Registrations:* New Cars—Number | 756 1,192 — 37 + 89 | + 88 
New Trucks ....... - } 94, 124| — 24 + 81 + 64 
* Bank Debits Index®. 77 70| + 9 + 14 + 2 
Commercial Failures** | 3 + 1t| — _1t| — @& 
hous. 4 24 19 | + 25 — 71 — 53 
Indus. Power Consumption Index'...1926 218 | 220; — 1 + 38 + 26 
Value Bldg. Permits—Total Index?’.. 1930 65 172 | — 62 + 53 +157 
 —Residential.. « | 228 | 1,065 | — 79 + +801 
“ —Non-Residential “ 11, 6 | +100 | — 5 | +108 
TOLEDO 
Employment Indexes :7 | | | 
1926 98 | 98, —® + 13 + 128 
All Manufacturing (139)......... - 101; 102} — 1 + 18 + 
Non- Manufacturing (284). 86 84'+ 38 + 4 + 3 
All Manufacturing ..... coe — i — | — §& 
Retail Sales—Independent Stores* (76)*. — —'+3/+ 9 
Auto Registrations :* New Cars—Number 878 | 1,188 | — 23 | + 83 +107 
New Trucks ...... pinata es 93 113, —18 | +107 | + 66 
* Bank Debits Index*..:....... ons 54 | 50; + 8 | +11 + 4 
Commercial Failures?* .......... Number 2) 6|— 4t| — 2t| — 
en Thous. Dol. 107 91'+ 17 + 56 + bb 
Indus. Power Consumption Index!...192¢ 155 156) —® + 47 + 37 
Value Bldg. Permits—Total Index?*.. 1930 108 66 + 64 +258 +3872 
Residential. 74 —15 + 21 +562 
“ “ 154 | 78 | + 97 @ 
| 
YOUNGSTOWN 
Employment Indexes :7 | | } | 
* Total 1926 77 + 4) +2 
All Manufacturing (58).......... + 3 
Non-Manufacturing (151)........ 75 4) 4+ |— 
Construction 61 38 + 62 + 76 + 7 
All Manufacturing ......... 1 | 
Retail Sales—Independent Stores® (33)*. — 16 + 16 
Auto Registrations :? New Cars—Number 502 702 | — 28 + 87 | +109 
*Bank Debits Index*............... 1926 6 | +12 +4 | + 9 
Commercial Failures*? .......... Number 0 2|— 2t or | — 
Thous. Dol. 0 —100 0 — 69 
Indus. Power Consumption Index?.. 139 140 | —® + 28 + 22 
Building Occupancy Index*......... 118 118, +@ + 1 
Value Bldg. Permits—Total Index**.. 112; 116; — 4 | +119 | +906 
—Residential.. 139| 84| + 65 | +185 = 
“  —Non-Residential “ 147} —19 | +448 | +497 
Steel Ind. Oper. Rate!® 4Wks.Av.%Cap.| 44) 53| — 16 | + 43 | + 70 
* Indicates Series Charted (page 7). For Sources and Footnotes, See Page 3a. 


MonTH Last Year 
: 1939 | 1939 Apr. 4 
Unit 3939 | trom | 1939 | 
or Index ~ag Apr. from 
Sie Base Period Mar. 1938 1938 
: 
‘ 
; \ 
: 
3 


8 


ne. 


| 


| 


| |+++ 


| 


8% 


+1 ++ 


Su 


+ 


Bulletin of Business Research 3 
May, 1939 @ 


Business in Ohio 


EMPLOYMENT 
S. oF eusiness RESEARCH ro DECHIAN Te 
120 
TR 00 
NON-MANUFACTURING 
| 
MANUFACTURING 
Va | 
A 


20 


PRODUCTION AND CONSTRUCTION 


180 


_ AV 


a 


BANKING AND FINANCE 


al 
| 


ru 
| DIRECT OBLIGATIONS 
193 1933 


1929 1935 1937 


Ohio Barograph 


APR. 1939 Compared with APR. 1938 


% INCREASE 
-20 Oo +20 +40 +60 
COM. FAILURES (is) 
AGR. INCOME 


LIFE INS. SALES 
EMPLOYMENT MFG. 


* NON-MFG. 

CONST 

TOTAL 
POWER PROD. 


COAL PRODUCTION 
CONST. CONTRACTS 
RETAIL SALES 

DEPT. STORE SALES 
AUTO REGISTRATION 
SALES-DRY CLEANERS 


Business Conditions in Ohio 


Retail Trade in Ohio continued its upward trend 
throughout April. April sales of independent retail 
stores in Ohio increased 8 per cent from March and 
14 per cent from April, 1938. Department-store sales 
in April gained 12 per cent from March and 3 per 
cent from April, 1938. New automobile and truck 
registrations, however, were down 23 per cent and 
25 per cent, respectively, in April from March, but 
were substantially above April, 1938. Sales of Ohio 
cleaners and dyers in April were up 5 per cent from 
March, but were 9 per cent under April, 1938. 

Construction Activity as measured by value of con- 
tracts awarded increased 33 per cent in April from 
March, and for the first four months of the year has 
averaged almost 100 per cent above the correspond- 
ing period of last year. The April increase was due 
to increases in residential and in public works and 
utilities contracts. Non-residential construction was 
down 22 per cent in April from March, but was sub- 
stantially above April of last year. 

Agricultural Income was unchanged in April from 
March, and 8 per cent under April, 1938. For the first 
four months of this year, agricultural income has 
averaged 10 per cent below the corresponding period 
of 1938. 

Electric Power Production in April was down 4 
per cent from March, but was 18 per cent above 
April, 1938. For the first four months of 1939, elec- 
tric power production averaged 15 per cent above 
the corresponding period of 1938. 

Bank Debits were up 7 per cent in April from 
March, and 5 per cent from April, 1938. For the first 
four months of the year, bank debits averaged 5 per 
cent above the same period in 1938. 
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Average Annual Earnings of Workers in the 


In the accompanying tables and chart there is shown 
the average annual earnings of workers in All Construc- 
tion and in Building Construction in Ohio for the period 
1925 through 1937, the latest year for which data are avail- 
able, and the trends in money wages and in real wages for 
all workers and for each of three types of workers—wage 
earners, clerical workers and salespeople. The data are 
compiled from the records of the Ohio Division of Labor 
Statistics and include all firms employing three or more 
workers. 


Average Annual Money and Real Earnings of All Workers, 
Wage Earners, Clerical Workers, and Salespeople in 
All Construction Industries and in Building 
Construction in Ohio, 1925-1937 


Total Construction Building Construction 


Aver- | Aver- Index Aver- | Aver- Index 
Year age age (1926—100%) age age (1926=100%) 
Annual | Annual Annual| Annual 


Money} Real | Money| Real | Money| Real | Money| Real 
Wage | Wage! | Wage | Wage! | Wage | Wage! | Waze | Wave! 


All Workers 


1925 1,656 1,669 102.1 102.9 | 1,812 | 1,826 100.5 101.3 


a 
o 
o 
o 
ao 
a 
=] 
o 


1931 1,352 1,564 83.4 96.4 1,460 1,689 81.0 93.7 
1932 1,026 ¥ 63.3 81.3 1,088 1,398 60.3 77.5 
1933 861 1,165 53.1 71.8 1,234 50.6 

1934 961 1,254 59.2 77.3 1,029 1,343 57.1 74.5 
1935 1,064 1,352 65.6 83.4 1,112 1,413 61.7 78.4 
1936 1,249 1,571 77.0 96.9 1,319 1,659 73.2 92.0 
1937 1,416 1,723 87.3 106.2 1,487 1,810 | 82.5 100.4 

Wage Earners 

1925 1,651 1,664 | 102.5 | 103.3 | 1,815 1,830 | 100.6 101.4 
1926 1,611 1,611 | 100.0 | 100.0 1,804 | 1,804 100.0 100.0 
1927 1,618 1,649 100.4 | 102.4 1,754 1,787 97.2 99.1 
1928 1,624 1,674 100.8 | 103.9 | 1,744 1,798 96.7 99.7 
1929 1,671 | 1,723 103.7 | 107.0 | 1,798 1,854 99.7 102.8 
1930 1,545 | 1,635 95.9 | 101.5 | 1, 1,757 92.1 97.4 
1931 1,328 | 1,536 | 82.4 95.3 1,451 1,679 80.4 93.1 
1932 9 | 1,262 | 61.0 78.3 1,057 1,358 58.6 75.3 
1933 821 | 1,111 51.0 | 69.0 | 1,210 49.6 67.1 
1934 959 | 1,251 59.5 | 77.7 | 1,023 1,335 56.7 74.0 
1935 1,055 | 1,341 65.5 | 83.2 | 1,113 1,415 61.7 78.4 
1936 1,242 | 1,562 77.1 | 97.0 | 1,819 1,659 73.1 92.0 
1937 1,414 | 1,721 | 87.8 106.8 | 1,493 | 1,817 82.8 100.7 


Clerical Workers 


1925 1,649 1,662 97.3 98.1 1,671 1,684 | 97.3 98.1 
1926 1,694 1,694 100.0 | 100.0 | 1,717 | 1,717 | 100.0 100.0 
1927 1,720 1,753 101 103.5 1,738 1,771 | 101.2 103.1 
1928 1,751 1,805 103.4 | 106.6 1,780 1,835 103.7 106.9 
1929 1,685 | 1, 737 99.5 102.5 1,689 1,741 98.4 101.4 
1930 1,760 862 103.9 | 109.9 1,790 1,894 104.3 110.3 
1931 1,607 1,859 94.9 109.7 1,577 1,825 91.8 106.3 
1932 1,351 1,736 79 102.5 1,287 1,654 75.0 96.3 
1933 1,186 1,605 70.0 94.7 | 1,034 1,399 | 60.2 81.5 
1934 928 1,211 54.8 | 71.5 | 1,046 1,365 | 60.9 79.5 
1935 1,125 1,430 66.4 | 84.4 1,074 1,365 62.6 79.5 
1936 1,283 1,614 75.7 | 95.3 1,275 1,604 | 174.3 93.4 
1937 1,376 1,675 81.2 | 98.9 1,355 | 1,649 | 78.9 96.0 


1925 | 2,063 | 2,080 98.7 99.5 | 2,113 | 2,130 102.7 103.5 
1926 | 2,090 | 2,090 100.0 100.0 | 2,057 2,057 100.0 100.0 
1927 | 2,109 | 2,149 | 100.9 | 102.8 2,097 2,137 101.9 103.9 
1928 2,014 | 2,076 96.4 99.3 | 1,988 | 2,050 96.6 99.7 
1929 | 1,967 | 2,028 | 94.1 | 97.0 | 1,942 | 2,002 94.4 97.3 
1980 | 2,197 | 2,824 | 105.1 | 111.2 | 2,119 | 2,242 103.0 | 109.0 
1981 | 1,453 | 1,681 | 69.5 | 80.4 1,383 1,600 67.2 77.8 
1932 1,295 1,664 62.0 79.6 | 1,230 1,581 59.8 76.9 
1933 998 1,350 47.8 | 64.6 | 969 1,311 47.1 63.7 
1934 1,182 | 1,543 56.6 | 73.8 | 1,136 | 1,482 55.2 72.0 
1935 1,223 1,554 | 58.5 74.4 1,184 1,505 57.6 73.2 
1936 1,466 | 1,844 70.1 88.2 1,450 1,824 70.5 88.7 
1987 1,702 | 2,071 | 81.4 | 99.1 1,644 | 2,001 79.9 97.3 


Source: Compiled and computed by the Bureau of Business Research 
from data collected annually by the Ohio Division of Labor Statistics. 
The data cover all private establishments in Ohio normally employing 
three or more persons; governmental institutions and agencies and 
inter-state railroads are not included. 

1 Money wages deflated by Changes in Cost of Living Index—uU. S. 
Dept. of Labor—‘“‘Annual average index of cost of all items purchased 
by wage earners and low-salaried workers in 32 large cities combined.” 
The base was converted from an average 1923-1925 to 1926. 


Average Annual Money Wages in Total Construction 
and in Building Construction 


In 1937, the annual earnings of wage earners averaged 
$1,414 in the Total Construction industry and $1,493 in 
Building Construction. Wage earners in 1937 constituted 
about 90 per cent of all workers in all types of construc- 
tion and in Building Construction. The 1937 annual average 
of $1,414 for wage earners in All Construction represents 
an increase of $593 or 72 per cent from the low point in 
1933 when the annual average was only $821; the $1,493 
in Building Construction represents an increase of $599 or 
67 per cent from the 1933 low of $894. From the low point 
in 1933, the average annual earnings of wage earners has 
increased steadily year by year. The annual increase has 
varied between $100 and $200 per year. The 1937 annual 
average for wage earners in All Construction industries 
was $257 below the 1929 high of $1,671, and, in Building 
Construction, was $305 below the 1929 average and $422 
below the 1925 average of $1,815. 


Variation in Average Annual Earnings Within the 
Building Construction Industries 

The average annual earnings in 1937 of wage earners 
in nine types of Building Construction varied from $1,904 
in Electrical Contracting to $1,384 in General Contracting, 
including Wrecking. In two other types—Erecting and 
Installing Machinery and Plumbing and Steam Fitting— 
the annual averages of $1,707 and $1,747, respectively, 


INDEX NUMBERS OF ANNUAL AVERAGE 
MONEY WAGES AND REAL WAGES OF WAGE 
EARNERS IN THE BUILDING CONSTRUCTION 

INDUSTRY IN OHIO, 1925-1937 


INDEX INDEX 
110 2100 10 
| REAL WAGE | 


Bd 
| 


NA 


1925 26 27 28 29 30 3 2 33 M4 35 36 1937 


were considerably above the average for all Building Con- 
struction. In all but two of the nine types of Building 
Construction—Ventilating and Heating and Electrical Con- 
tracting—there had been a slight but fairly steady decline 
in average annual earnings prior to 1929. There was a 
pronounced drop in all types from 1929 through 1933, al- 
though the extent of the decline varied greatly, ranging 
from $279 in Erecting and Installing Machinery to $1,410 
in Electrical Contracting, and amounting to $900 or more 
in Ventilating and Heating, Plumbing and Steam Fitting, 
Plastering, Lathing and Stucco Work, Painting and Deco- 
rating, and General Contracting. 

Since 1933, there has been a slow but steady increase 
in the average annual earnings of wage earners in all 


: 1928 | 1,637 | 1,688 | 100.9 | 104.1 | 1,750 | 1,804 | 97.1 = 
, 1929 | 1,676 | 1,728 | 103.3 | 106.5 | 1,793 | 1,849 99.4 | 102.6 
: 1.568 | 1.659 96.7 | 102.3 1.677 1,774 93.0 98.4 
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types of Building Construction, but only part of the loss 
sustained between 1929 and 1933 had been recovered in 
1937. For example, wage earners in General Contracting 
including Wrecking, which includes about one-third of all 
wage earners in Building Construction, averaged only $1,- 
384 in 19387. This represented a gain of $598 from the low 
1933 annual average, but was still $243 under the 1929 


average. 


Average Annual Real Wages in Total Construction and 
Building Construction 

Wage earners who were employed in the construction 
industry in 1987 could purchase about as much with their 
1937 earnings as they could with their larger money earn- 


Construction Industry in Ohio, 1925 - 1937 


ings in 1929, due to the lower cost of living in 19387, al- 
though they received a money income about 15 per cent 
less than in 1929. The index of real earnings per wage 
earner in Total Construction, based on 1926 as 100 per cent, 
increased from a low of 69 per cent in 1933 to a high of 107 
per cent in 1937. This represented an increase of about 36 
per cent in 1937 from 1933 in the purchasing power of the 
average annual earnings of those who were employed in 
Building Construction, the recovery in average annual 
earnings has been slightly less than in Total Construction. 

The accompanying chart shows the trends in money 
wages and their purchasing power (real wages) for the 
period 1925-1937. 


AVERAGE ANNUAL EARNINGS! OF WAGE EARNERS IN THE CONSTRUCTION INDUSTRY 
IN OHIO BY TYPE OF CONSTRUCTION, 1925 - 1937 


Source: Computed by the Bureau of Business Research from records of the Ohio Division of Labor Statistics 


Building Construction 
Sa Street Oil, Gas : 

Total General | Sheet | Brick, | and | Road, | Water’ ee 
Year Con- Erecting Venti Plumbing Plastering, Electrical | Painting | Contract- Metal Stone Gravel Sewer, Drilling Auto Trans- 

struc- orlInstall-| lating and Lathing & a 2 Painting | mission 

Total ing Ma- poe Con- and Dec Work and Excavat- | Contract-| or Pro- Eines 

chinery | Heating | Fitting Work tracting | orating -_. ties and ‘ — ing ing ducing 
In Dollars 

1925 1,651 | 1,815 2,062 2,014 1,929 1,907 1,880 1,861 1,831 | 1,671 | 1,608 | 1,284 1,286 | 1,199 
1926 1,611 1,804 2,090 1,998 1,870 2,113 1,918 1,826 1,801 1,604 | 1,685 1,385 1,131 1,233 | 
1927 1,618 | 1,754 2,063 2,072 1,880 2,068 1,869 880 1,707 1,677 1,634 | 1,370 1,261 1,260 
1928 1,624 | 1,744 2,034 »200 1,869 1,969 1,959 1,849 1,685 1,674 1,645 | 1,407 1,276 1,257 1,504 
1929 1,671 1,798 1,942 2,058 1,861 1,895 2,704 1,825 1,727 1,657 | 1,571 1,425 | 1,343 1,242 1,518 1,286 
1930 1,545 | 1,661 2,064 1,803 1,797 1,931 1,739 1,683 1,625 1,559 | 1,499 1,339 1,258 1,297 1,414 1,460 
19381 1,328 | 1,461 1,912 1,567 1,521 1,634 1,701 1,518 1,375 1,448 | 1,306 1,106 1,010 1,068 _ 1,116 
1932 982 | 1,057 1,509 1,026 1,067 1,134 1,333 1,111 1,008 | 942 | 936 905 836 918 — 759 
1933 821 894 ,663 1,096 961 929 1,924 911 786 | 821 760 | 747 700 668 _ 652 
1934 959 1,023 1,500 1,121 1,056 1,052 1,377 1,119 939 973 | 940 | 818 836 951 ie: 1,214 
1935 1,055 | 1,113 1,368 1,196 1,178 942 1,613 1,151 1,069 1,055 | 970 || 889 | 964 | 928 5 — 1,363 
1986 1,242 | 1,319 1,546 | 1,441 1,442 1,278 1,903 »339 1,236 1,274 | 1,225 1,059 1,101 | 207 > — 1,322 
1937 1,414 | 1,493 1,707 | 1,588 | 1,747 1,520 1,904 1,527 1,384 1,498 | 1,401 1,154 | 1,178 | 1073 | — 1,454 


1 Computed by dividing the total annual payment to wage earners, by the average monthly number employed. The average monthly number employed 
was computed by taking the average of the number employed as of the 15th of each month (or date closest to the 15th). 


Ohio Reference Data (Continued from Page 3) 
RETAIL SALES.-INDEPENDENT STORES IN OHIO® 


SaLzes REPoRTED 
Number CHANGE APR. 
KIND OF BUSINESS of Apr. | Mar. | Apr. 1989 FROM 
Reports 1939 1 1938 Mar.| Apr. 
1939 | 1938 
000s | 0008 | 000 | % % 
Total Grocery ............+.- 153 832 823 874) +1)—5 
Grocery without Meats.... 28 148 141 164; +1|—8 
Combination Stores....... 125 690 682 7200; +1/)—4 
Country General............ 47 184 178 198; +4/])—7 
Department Stores.......... 57 14,020 | 18,080 | 18,798| + 7 | + 2 
185 2,160 | 2,067) 2,155; + 4 | —® 
Men’s and Boys’ Clothing. 76 540 471 628) +15 | + 2 
Family Clothing.......... 37 249 226 251; +10 | —® 
Women’s Specialty Shops. 33 847 940 844; —10 | +@ 
39 514 431 +19 | — 3 
Motor Vehicle Dealers. ..... 87 | 8,251] 4,095| 2,184) —21 | +52 
Filling Stations ............ 42 2 + 1 | —14 
Total Furniture and House- 
hold Appliances ........ 87 1,873 | 1,098; 1,888; +25 | + 3 
57 1,033 843 990; +23 | + 4 
Lumber & Bldg. Mat. Dealers 78 963 898 880; +7/+ 9 
Heating and Plumbing...... 10 61 69 89| —11 | +56 
Hardware .......... 153 758 651 8388 | +17 | —10 
Restaurants 56 502 491 478; 
rugs ...... 178 524 524 620; —® | +@ 
5 41 25 39; +66 | + 5 
87 261 222 +17 | +10 
Sporting Goods............. 10 44 37 48; +17} +1 
All Lines : 1,242 
Weighted by Annual Sales 
—1935 Census.......... +@ | +10 
Adjusted for number of 
working days........... +8] +14 
For Footnotes and S , See Page 3a. 


NEW AUTOMOBILE REGISTRATIONS 


8-MaJor On10 
PERCENTAGE 
CHANGE op TOTAL 
MAKE OF 
CAR Apr. | Mar. Apr. Apr. 
1939 | 1939 | 1989 | 1939 | aoe | Mar. 
Mar. Apr. 1 1939 
1939 938 
Num- | Num- 
ber | ber | % % % % 
Chevrolet. . 1,976 2,692 | — 27 + 54 20 22 
Plymouth... 692 | 2,307|— 27 | + 70 17 18 
Ford......++ 1,361 | 1,795 | — 24 + 28 14 14 
Dodge...... 9382 | 1,117| — 17 +147 10 9 
Buick....... 737 930 | — 21 + 15 8 7 
Pontiac..... 606 768 | — 20 + 55 6 6 
Oldsmobile. . 472 597 — 21 + 56 5 5 
Soto...... 327 436 — 25 + 95 3 3 
Chrysler $21 417 | — 23 + 40 3 3 
Studebaker. . 307 218 | + 41 +182 3 2 
Nash & } 
Laf: 255 366 _— 30 +200 3 3 
Hudson & | 
Terraplane 205 209; — 2 | +107 2 2 
Mercury... 168; 2 2 
Packard... 124 | 156 |—21 | — 33 1 1 
La Salle... 99 86 | + 15 + 27 1 @ 
Cadillac... 67 41 | + 63 + 60 @ @ 
Lincoln & 
Zephyr... . 57 717|;—26 | + 54 @ 
37 81;+19 |+3:7 | @ 
Overland.... | 36 58 | — 38 @® | «@ @ 
Willys...... | 18 23 | — 22 — 57 @ @ 
Hupmobile. . 7 +133 @ 
All Others... 3 5| — 40 @) @ @ 
TOTAL ..... 9,802 | 12,514 | — 22 + 59 100 100 


For Footnotes and Sources, See Page 8a. 
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Business Conditions in 


AKRON 

The minor March-April decline in manufacturing em- 
ployment was offset by gains of 6 per cent and 8 per cent 
in the non-manufacturing and construction industries, 
respectively. All types of employment declined from April, 
1938, and during the first four months of this year have 
averaged 4 per cent below the same period of 1938. Pay- 
rolls declined fractionally in all major industries except 
construction. The increase of 6 per cent from March in re- 
tail sales was accompanied by a 21 per cent gain in bank 
debits. Both indicators recorded substantial gains from 
April, 1938. Although 8 per cent below the March volume, 
new passenger-car registrations showed an increase of 
over 100 per cent from April of last year. Industrial power 
consumption was 20 per cent above March and 42 per cent 
above April, 1938. There was a 5 per cent gain from 
March in total building. 
CANTON 

Employment in Canton during April recorded slight de- 
clines from March in all major groups. Total payrolls were 
2 per cent below March, although the construction industry 
reported a fractional increase. Comparison of the April 
employment level with the corresponding months of 1938 
indicates a gain of 12 per cent, explicable by the 15 per 
cent advance in the manufacturing industries. Retail sales 
of independent retailers were 1 per cent below March, but 
12 per cent above April, 1938. The volume of automobile 
registrations in April declined 26 per cent from March, re- 
flecting seasonal diminution. Bank debits gained 7 per 
cent from March and 11 per cent from April, 1938. Total 
construction was 10 per cent below March, but 49 per cent 
above April, 1938. 
CINCINNATI 

With a March-April gain of 1 per cent, employment in 
Cincinnati continued the upward movement of the past few 
months. Both manufacturing and non-manufacturing in- 
dustries shared in the increase, while construction employ- 
ment fell 4 per cent below March. The former two groups 
likewise reported gains from April of last year, while the 
construction industry registered a substantial decline, Pay- 
rolls in April followed a pattern similar to employment. 
Retail sales were only slightly below March, bank debits 
increased 3 per cent, but automobile registrations declined 
considerably from March. All three indicators, however, 
were above the April, 1938, level. Retail food prices in 
April advanced 2 per cent from March. The value of build- 
ing permits filed in April fell 27 per cent below March, 
reflecting declines in all types of construction. 
CLEVELAND 

Total employment in Cleveland during April increased 
fractionally from March as a result of minor gains in all 
types of industry. Manufacturing employment was 7 per 
cent above April, 1938, while construction and non-manu- 
facturing employment declined. With the exception of the 
non-manufacturing group, payrolls failed to maintain the 
pace of employment; total payrolls were 2 per cent below 
March. The 11 per cent gain from March in retail sales 
was accompanied by a corresponding increase in bank 
debits. Automobile registrations in Cleveland declined 17 
per cent from March. At 42 per cent of capacity, steel-mill 
operations in Cleveland during April were below the March 
average of 53 per cent. Non-residential building activity 
recorded a 26 per cent gain from March, while residential 
construction declined 16 per cent. 
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the Chief Ohio Cities 


COLUMBUS 

The general improvement which characterized Columbus 
business activity during March was followed by wide- 
spread declines in April. Employment and payrolls de- 
clined 3 per cent and 7 per cent, respectively, from March, 
reflecting reduced manufacturing operations. Total em- 
ployment, however, increased 2 per cent from April, 1938. 
Sales of independent retailers were 6 per cent below March, 
but 4 per cent in excess of April of last year. New pas- 
senger-car registrations declined 29 per cent from March. 
The volume of bank debits declined 3 per cent from March 
and 18 per cent from April, 1938. Declines from March in 
both residential and non-residential building construction 
resulted in a 9 per cent decline in total building. 
DAYTON 

Employment declines in the manufacturing and non- 
manufacturing industries during April resulted in a total 
employment reduction of 3 per cent. The construction in- 
dustry reported an employment gain of 9 per cent from 
March. All types of employment were above April, 1938. 
During the first four months of this year, employment has 
averaged 5 per cent above the corresponding period of 
1938. Payrolls in April were 10 per cent below March. Re- 
tail sales declined 6 per cent from March, but were 26 per 
cent above the volume of April of last year. Bank debits 
increased 9 per cent from March, while new automobile 
registrations fell 87 per cent. Industrial power consump- 
tion was 1 per cent below March, but 38 per cent above 
April, 1938. Although 62 per cent below March, the value 
of building permits increased 53 per cent from April, 1938. 
TOLEDO 

Industrial employment in Toledo during April declined 
slightly from the previous month, but remained 13 per cent 
above the April, 1938, level. The downward movement was 
occasioned by a 1 per cent reduction in manufacturing em- 
ployment. The non-manufacturing industries reported a 
gain of 3 per cent. Payrolls declined 5 per cent in the 
manufacturing group and fractionally in the non-manufac- 
turing industries. Retail sales, however, maintained a com- 
paratively high level with increases of 3 per cent from 
March and 9 per cent from April, 1938. Bank debits in 
April were 8 per cent above March and 11 per cent above 
the corresponding month of 1938. Automobile registra- 
tions, although declining from March, gained 83 per cent 
from April of last year. Industrial power consumption in 
April fell slightly below the previous month. The value of 
building permits in April was 64 per cent above March and 
258 per cent above April, 1938. 
YOUNGSTOWN 

Employment in Youngstown moved upward 1 per cent 
during April, while payrolls dropped by a similar amount. 
The employment gains in manufacturing and non-manu- 
facturing activity were fractional, while the construction 
industry showed a 62 per cent advance. Steel operations 
suffered considerable curtailment, declining from 53 per 
cent of capacity in March to 44 per cent in April. The 
April rate, however, compared favorably with the operat- 
ing rate of 31 per cent in April, 1938. Bank debits increased 
12 per cent from March, while sales of independent retail 
stores declined 10 per cent. New passenger-car registra- 
tions were 28 per cent below March, and 87 per cent above 
April, 1938. Industrial power consumption declined frac- 
tionally from March. Building construction dropped 4 per 
cent from March, but was above April, 1938. 
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Employment in Ohio 
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Employment in Ohio was down fractionally in April 
from March, but was 5 per cent above April, 1938. The 
April decline from March was due primarily to the decline 
in manufacturing employment. Non-manufacturing em- 
ployment was up 1 per cent, and construction employment, 
9 per cent in April from March. Both non-manufacturing 
and construction employment, however, were slightly 
under April, 1938, while manufacturing employment was 
7 per cent above 1938. Six of the eleven major manufac- 
turing groups reported slight gains in employment in 
April from March. The April declines were fractional in 
three groups, and amounted to 2 per cent in the textiles 
groups and to 9 per cent in the vehicles group. 

Payrolls declined 3 per cent in April from March, with 
the manufacturing industries accounting primarily for the 
decline. Manufacturing payrolls were down 4 per cent in 
April from March, but construction payrolls were up 5 per 
cent, and non-manufacturing payrolls, fractionally. 


EMPLOYMENT’ 
INDEX 
1926 = 100 Canes CHANGE 
INDUSTRIAL GROUP 
% % 
89 89 | —® + 5 — 3 
All Manufacturing (2213).... 87 87 |} —® + 7| — 4 
Chemicals (122)...... oe — 38 + 2 
Food Products (226) 110 108 | + 2; + 1 + 8 
Bakery (69)...... en 148 149 | —® +m — 1 
Miscellaneous (157) 94 — 1] + 6 
Lumber Products (98)...... 71 71 +14) — 4 
Furniture (88).........0. 78 + 15] .— 5 
Miscellaneous (60)........ 62 62 | + 8 
Machinery (185)........... 107 107 | + +10}; — 4 
Electrical Machinery, Appli- 
ances & Supplies (117). 147 145;+ +15] — 8 
Machine Tools (51)...... 111 110; + 2; + 2 + 4 
Material Handling and 
Power Machinery 83 7) + 11 
Spec. Mach. & Appl. (4). 87 93)— 7T|— 6} — 1 
Metal Products (609)....... 88 89 | —® + 9 —4 
Foundry Products and 
Drop Forgings (279).. 99 100 a + 6); —”® 
Pipes, Pumps, Valves and 
Plumbers’ Supplies 63 6 4) + 8) —® 
Screw Machine Products } 
and Hardware (41)..... 83 8|— 4} +14] —12 
Sheet Metal Work (57)... 86 90 |— 4 + 6 — 7 
Steel Works and Rolling 
95 95 | —® + ll — 6 
Stoves and Furnaces (31). 122 118, + 8; + 7 + 38 
Miscellaneous (106)...... 111 116 | — + 18 — 6 
Paper and Printing (277).. 116 116 | +@ + 1] +® 
Paper, inc. Stationery soa 113 114 | —® — 2| — 2 
Print. & Publish. (203). 115 114 | +™ —_®) + 1 
Miscellaneous (45)....... 112 112 | — 2 
Rubber Products (41)...... 66 66 | — + 2 — 2 
Tires and Tubes (12)..... 62 62 | —® + — 2 
Miscellaneous (29)....... 110 112;— 2) +14] —® 
Stone, Clay, and Glass 
Products (180) ........ 99 98 | + +16}; —1ll 
Brick and Tile (69)...... 41 40'|+ 2) + 32 — 7 
246 250; — +20) — 21 
Vitreous & Semi-Vitreous 
China and Pottery (28). 74 7%3);+ 2) + — 2 
Miscellaneous (20)....... 49 4'+ 7/—1l1 + 6 
90 2} + 9| — 6 
Men’s Clothing (60)...... 120 122;— 1| + 2] — 6 
Miscellaneous (60)....... 61 — 7 
Autos and Parts (25).... 64 67|— +19] —11 
Cars, Electric and Street 
5 10|— — 10] — 58 
Miscellaneous (11)....... 40 40; + — 38 + 2 
Misc. Manufacturing (363). 104 106 | —® + 4) — 2 
Non-Manufacturing (3452).... 85 84 | + — + 
96 |— 2] + 2 
Trade (Ret. & Whisl.) (2775) 105 | 108 | + — 4) + 
Transport. & Pub. Util. (355) 80 | — 3] —@ 
Construction (1472).......... 35 32; + 9} — 6 + 5 


This tabulation was based on employment of 488,420 persons in 
1939. 


‘or Sources and Footnotes See Page 3*. 
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